
EQUALIZING YOUR
INVESTMENT
HOLDINGS

Deliberate study of a list of
investment holding* often re¬
veals unmistakable evidence
cither of too large a proportion
of one class of security, or too
Email a proportion of another,
or possibb the entire absence
of still another. This denotes
that the list as a whole lacks
the inherent strength which
accrues from a more equal
diversification. We shall be
pleased to make a careful re-
view of your investments and
to submit for your considera¬
tion our recommendations of
conservative bonds to amplify
and round out your holdings.
Send for Bond Circular 818

Ktedmond&ffs.
33 Pine Street, New York
Philadelphia Pittsburgh
Baltimore Washington
Members New York Stock Exchange

K. N. &K. Facilities
for Remitting
Funds Abroad

by draft, money order or cable are

being augmented constantly.

Our service Includes dally foreign
exchange quotations by mall, tele-
phono or telegraph as desired. Our
telegraph code quotes ten curren-
elcs In a ten word message.

Inquire of Our
Service Department

Knanth.Nachod & Kuhne
Equitable Building

New York

No. 2 A Scries Showing
the Value Back of

Pennsylvania Edison
Company

Cumulative Preferred Stock
Dividends $8 per Share

per annum

Outstanding Features:
1. Its rich and growing terri¬

tory.
2. Diversity of customers'

business.
3. Its service an absolute

public need.
4. The present stability of its

business.
5. The perpetual character of

its franchises.
6. Its business is on a cash

basi«.
7. It owes practically no un¬

funded money.
8. The personnel of its man¬

agement has demonstrated
its ability.

9. The business of some con¬
stituent properties started
as early as 1850.

These favorable conditions
make ua believe that the Pre¬
ferred Stock, yielding 8%, is
sound and they are the rea¬
sons for our recommendation.

Shalt we tend you
additional information?

John Nickerson, Jr.
61 Broadway 314 No. B'way
New York City St Louis, Mo.

J. K. Rice, Jr. & Co. Will Buy
50 Bucyrus Coin, fit Pfd.
50 Casein Co. of Amcrka

100 Franklin Insurance
25 Fidelity Phenix In*.
100 Horn & Hardart (NY) Com.
100 Int.. Cigar Machine
100 Johns Manville Pfd.
50 Mutual Gas Lighi
50 National Fuel Gas
50 Singer Manufacturing

200 W. Va. Pulp ft. Paper
50 Ward Baking Com. fit Pfd. |

J. K. Rice, Jr. & Co. Will Sell
f 25 Bankers Trust

30 Epprm Smith Pfd.
10M Int. fii Gt. North. %% Notes
100 Lehigh Valley Coal Sales
25 McCall Corp. Com. fit Pfd.
50 National Liberty Ins.
20 Niagnra Instir?:tce
25 National City Bank
10 New Netherlsnd Bank

100 Underw'd Comp. Mach. Com.
50 Universal Leaf Tobscco
25 Ward Baking Com. fit Pfd.

J.K.Rice,Jr.&Co.
riiUMa 4000 to *0t0 Jolm. A Wall Bt., V. Y.

An advertisement the Lost and

hound column« of THK NEW YORK

HKRAT,T> offers n rml ponrtMity of

rft'ovvrtnf your lott property.

AMERICAN SUGAR
LOSS IS $2,177,275

Report for 1921 Reflects Last
Year's Price Tumble and

Scores Government.

1 hp great fall of sugar prices of last
>'« ar was reflected in graphic fashion In

Su»raR7f?ninrTrt °f thp American
* ' Refining Company, issued yester-

con1r>»"nithOUKh tonna»« handled by the

its
8 f* larKe as u wa® In !»'¦

«*000a?l ¦fCOlp,s were "» "'"re than

theV?'k .
contr«« to *550.000,000 In

the > ear before and the loss from opera¬
tions was $2,177,275. m 1920 there was a
Profit of J1.S02.43S and fn 1913 the co*
P°£?t,0n H0.288.0C.
throuch Ch»HPany had heav>'
invenforv T a"d Wrlte offs ot

$11 "Oh- kSo
4 » to co\cr those items,

UP in other8 year? 'rhe S?®"'*". "I
«si!sns!pssr,uud a *." of mi;.

handling' S..,'
the efffJ \ * SUKar contr"l situation,
the effort to -decontrol" the industry

dentRof?heri^d by Earl P Babst prV.?-
re"ard t. *?mpan>'' a» "without proper

ami fl elementary economic laws'

millions n
'°Mes °f hundreds

producers
Ci°"arS t0 COnsumer3 -"d

1
"ugar industry of

-ludin" nriTte* flp!,i'" hp added, "in-
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i Porto RiJt!^Philippines. Hawaii.

w?tl iU ,?r 0
e
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e,nment ^troT

«... .X,;*d»om",p.,SS. waSS
the precaution being taken of accumu

thn^onf^"-, ,PrlcM "«»nea for t

Thereupon many' contmcTs^for'^'/d
b«ameWd;UraSt.e<1 and th« ,ndU3^

sr££l PRICES STIFFEN
AS PRODUCTION CAINS

Cnnn°r/ers,fol 2 Mo^hs, 26,.
000, Equal Total for 1921.

j £
and

around ^'lat thC StCe" bu*'.*r. fullyri
iTtl?i/{v°r ^"^s'X'dSs
February ovp r°nS dal,y '"crease of
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«o.<00 in January The

3'eari which*Is aT* 2M00-000 "tons a

actual production o^l9^"'Th^Febru*^^¦arjsffsSsoutput of last year.
e the

The Iron Trade neHew will w.

>0\n*.i«asf 7.n.y.r
¦ The ,wLTrh encoJ,r®'«"W each week.

. , ^eek has witnessed the with¬

drawal of such low prices as 1.30 to

*;35c. on plates, shapes and bars Pro¬
ducer* who did not follow recent lower
quotations continue to name th^ir

general
**».«*>«. whether

general market now Is to experience a

genuine advance is problematical but
the undertone undeniably is stronger.

L.n State® Steel Corporation
<s producing steel In excess of 60 ner

aenptrodTu;;iGary,WOrks th,s wee° readied
fv nl h t f ov'r 76 ppr cent-. bv

^ in ,a >«»'.. Inf* pendent
ornn hearth work« In Youngstown dls-

nl I. . woIk,n* at 75 per cent, ca-

paci y, th»» flrst time in many weeks.

Sarl'JT ; °V"mb^r 23' The composite
rra'K^t 4verapo of the 7ron Trade fir.
evt sr.ows slight advance. The av-

# I* I32.8R, compared with
* wcek. $32.86 for fcbrnary.

ar»<j »(.. «» for January.
:'al carr "rders in February

to 3< "20. bringing the total

< "/''I two m°nths to approxi-
0. Thi.«» represents as many

«¦* *» were ordered in the whole year

FISK RUBBER NET $3,336,467.
Comimnr neporta Almi Profit and
Ln«. Sarpli* fl.NT3.41T for JltJI.

The FisK Rubber Company's report
,sho* net profit of $3.33t>.4#7 fot* 1921
after depreciation and rebate*, but be¬
fore interest. After deduction of Inter¬
est its surplus was $2,011,379. An ad¬
justment of $8,390,455 wiped out that
surplus and substituted in its stead a

deficit of $6,379,076. Dividends of
$.".07,600 were paid on its first preferred
wtock and $9,413 on Its second preferred
shares.

A . ipltal stock adjustment of $989,871
was added to the company's surplus at
the bcRinninir of the year and $19,393
was harmed off for expense of bond
amortization, making: its total profit and
loss surplus as of December 31, $1,873,-
417.

FINANCIAL NOTES.
tul F. Clark .C Co., members of the New

York Stock Exchange. have opened a branch
In the Waldorf Astoria Hotel under the
management of Peter Rosenstrom.
The Hoard of Public Instruction of Pasco
ounty. Vlorida. with head-ma rtera at Dade

City, 'will receive sealer) bids up to 10 A M
of March ST for the whole issue of $.V),00O
'.f R per (em. twenty year negotiable coupon
bond* of special »a* school district No. 32 In
*.'.,000 denomination*, dated March 1, 1B2J.
with interest pgyable on March 1 and Sep¬
tember t.
ponatd A*pden. formerly with Paine,

Webber * »'o., I* in chart" of the Canadian
ar d the municipal bond departments of
?l"»ne, Pe]| * Co.

Il«nr> R. ''ohen I Co. Inc., have opened
offlce« In l«IB Broadway for the iranaao-
tloif of a general bond buslnea*.

Mlli«tt, Roe <¦ llagen, member* of the New
York Stock Exchange, have prepared an
analyst* of the poaltion of the Western
T'nion T»lcsrapli Company for general dis¬
tribution.
Pavldg", Hesld A Co are distributing their

March Im-emment circular. In which sr*
data concerning railroad, industrial and pub¬
lic utility earning* for thirty year* and
statlstli * showing ratios of risks of receiver
rhlps hi various types of corporation*
Rlske Bros, A Co have bought $100,(*V) of

fhn lemporarr revenue loan of Newport, r.
I dated March 0, payable on Fcpternber <!.
I0C2. for 4.I". per cent, plua $1.23 premium.
The Ranker* Trust Company will deliver

the Ohio Public Service Company's flr*t
mortgage n'd refunding 7'j per cent, bond*

r if * \ In coupon form for the out*tand
inn temporary bonds of the Issue on de-
Iherv of ihe Istter to II* corporate tru*»
.'epnrltnent, 10 Wall afreet.
Alfred K Smith lia* h»on reelected chuir-

man of the fnlted States Trucking Cor¬
poration's directorate for another year.
Other officers of th* corporation reelected
revs: President. .Tobn 3. Illordan: W .1
McCormack. J. S Hoardon and D. I,. n*ar-
don. vice-presidents. A. L Rao was elected
it* treasurer and B. R Ixiws Its secretary
The corporation's directors el*«-ted Include
all the officers end Oeorge fl Oets, Oardner
.'attl.no. Henri .1 Puller, Proton Davie

h. h *. ikl- I' tr t#ogue, William Cas*\
>.iu l>ti>iaivi '1°. lla£gerty.

Canada Southern Railway Company
First and Refunding Consolidated 5% Bonds

Series "A" Due October I, l%2
Price to yield about 5.20%

Joplin Union Depot Company
First Mortgage 4Vz% Bonds

Due May /. 1940
Price to yield about 5.40°b

Chesapeake & Ohio Railway Company
General Mortgage 4*/z% Bonds

Due March I, 1922
Price to yield about 5.38%

Complete details upon request

Kean, Taylor & Co.
5 Nassau Street New York

TheNew\orkTrustCompany
Capital, Surplus & Undivided
Profits - - - $26,500,000

FOREIGN

EXCHANGE

r.
( K
ioo Broadway 57th St. & Fifth Ave.

Exempt from all Fedaral Income Tixt«

$200,000
City of Newark, N. J.
4Vz% Registered Bonds

These Bonds are issued for Stable and Dock purposes and
are in $1,000 denomination

Legal investment for Savings Banks and Trust
Funds in New York, New Jersey and

the New England States

FINANCIAL STATEMENT

Assessed Valuation, 1921 $533,474,240
Total Bonded Debt

(including this issue) 55,265,200
Water Bonds $17,658,000
Sinking Fund 7,540,708
Net Bonded Debt 30,066,492

Population (1920 Census) - 415,609

Legality approved by Messrs. Reed, Dougherty & Hoyt.

PRICES AND MATURITIES
September 1, 1954 to yield 4.30%

June 1, 1960 to yield 4.30%

B. J. Van Ingen & Co.
Muaiaipal Bond*

46 Cedar Street, New York

VAN SWERINGENS
GET CLOVER LEAF

Cleveland Realtors Obtain
Control of Toledo. St. Lonis

and Western.

Ci.tvci.AND. March 8..The Van Swer-
ingen Company, large Cleveland realty
operator*, has acquired control of the
Toledo. St. Louis and "Western Rail¬
road, O. P. Van Sweringen, Its vice-
president, announced late to-day. The
Van Sweringen* have been prominently
identified with the financial administra¬
tion of the Nickel Plate Railroad.
The degl haa been pending thirty

days, Mr. Van Sweringen said, and It
was reported that the Lake Krle and
Western Railroad was linked up In the
negotiations. That line waa not Inter¬
ested, he added.

MIDVALE FIGURES RAISED.
Inland Steel Company ,\l<o lol-
ltm» .lnnr« A l.anvhlln I.eail.
The Mldvale Steel and Ordnance Com¬

pany has increased lta prl- es on bars,
shapes and plates, although the new

prlca haa not been made public. Dis¬
patcher from Chicago yesterday set
forth that other Independent companies
had fo'lowed «he move started on Tues¬
day when the Jones A T.aughlln Steel
Company announced an increase to $1.50
a hundred pounds on these three
product*.
Judge B. H. Oary, chairman of the

board of th« I'nlted States Steel Cor¬
poration, said that his company had
made no imrease vet, but fie declined to
Indicate whether any plan for advan -ing
prices was being considered. If Is be¬
lieved In the steel trade generally that
the corporation will Increase prices, ex¬

actly a* It met competition by making
cuta when the others did.
The Inland Steel Company advanced

the nrWs of bars, shapes and piatoa )2
i ton, to fl.60 * hundred pounds.

BENEDUM CONTESTS
STANDARD FOR OIL

Offers $8,000,000 for Proper¬
ties in Louisiana of Oil I i-

land Company.

A contest is on. It was learned yester¬
day, between the. Standard Oil interests,
represented by the Ohio nil Company,
and Af. 1*. Bencdum of Pittsburgh.
chairman of the Transcontinental Oil
Company, and identified with numerous
other oil properties, for control of the
acreage In the Haynesville district of
Ix>ulsiana owned by the Gllliland Oil
Company, which went Into receivership
several months ago. A representative
of Mr. Benedum has made a bid of
$8,000,000 for this property, and accord¬
ing to advices received In New York
yesterday the deal may be closed at
that figure.

After the receivership five companies
made bids for the Haynesvlll* proper¬
ties.the Atl&ntla Fteflnlng Company.
Magnolia Petroleum Company. Mid-
Kunsas Oil Company, Ohio Oil Com-
pan.v and Shaffer Oil anrfc Refining Com-
pany. Four sre Standard Oil concerns,
and before negotiations had gone far
ihree of the four had withdrawn and
left, the field to the Ohio Oil Company.
That concern. It is understood, hid
M.000,000, which was considered sat Is-
factory, but soon afterward the Olllliand
company brought In additional produc¬
tion and the price wns raised to $7,000,-
ftOO. When It looked as though Ohio
Oil would get the properties the Oene-
dum Interests made their $8,000,000 hid.
The Shaffer company offered a loan of
17,000,000, "to be paid out of oil
The Ollliland company's preferred

rtockholders nro easer to see the deal
rlosefi and tlie receivership lifted. 'I'he
uni of $8,000,000, It was paid yesterday,

wilt pay off the $7,000,000 indebtedness
nrid leave $1,000,000 working < apitai t"
perate the J.600 barrois of settled pro¬

duction tho company will retain.

Bltixag IN' fl.OOO BARRtifi WRI.In
Tito II. F. WllCOX Oil and Oaa Com¬

pany has brought In a 5,000 barrel well
on its tract in Brlstow county. Okla¬
homa. Oil men said yesterday that the
veil proved up a new strip of territory
in that State, which Includes properties
iwned h 'he Transcontinental Oil C#m-
uany and the White Oil Company,

$3,700,000
Public Service Corporation of New Jersey

8% Cumulative Preferred Stock
Full Paid and Non Assessable Preferred both as to Assets and Dividends
Dividend* are payable quarterly, March 31st, June 30th. September 30th and December 31st. Redeemable, as a whole or in 1,000
.hare lots, at the option of the Corporation, on any dividend date, upon at least 30 days' notice at 110 and unpaid dividend*.
This stock has full voting power and the right to subscribe pro-rata to any further issues of Capital Stock. Par Value of Shares
$100. Transfer Agents: Guaranty Trust Company of New York, Public Service Corporation of N. J. Registrars: Bankers Trust
Company, New York, Fidelity Union Trust Co., Newark, N. J.

Exempt From the Present Federal Normal Income Tax

Mr. Thomas N. McCarter, President of the Corporation, summarizes the particulars in regard
to this Preferred Stock as follows:

Boi/neii;

Capitalizations

Provisions
of Issue:

Earnings:

Equity:

Franchises:

The Public Service Corporation of New Jersey is one of the largest and
most important enterprises of the kind in the United States. Its three sub¬
sidiary companies, Public Service Electric Company, Public Service Gas
Company, and Public Service Railway Company operate all of the elec¬
tric power and light, gas and street railway business in the larger cities
and more populous sections of the State of New Jersey, excepting the
shore resorts, the gas service in Elizabeth arid the street railway in Tren¬
ton. The population served is estimated at more than 2,600,000. Last
year the Electric Company generated more than 805 million kilowatt
hours of electricity, the Gas Company sold more than 16 billion cubic
feet of gas. and the Railway Company carried more than 348 million
revenue passengers.
As of February 28, 1922
Capital Stock: Authorized Outstanding

Preferred Stock, 8% Cumulative . . . . $50,000,000 $13,868,100*
Common Stock . ...#.«.« 50,000,000 30,000,000

Funded Debt:
General Mortgage Sinking Fund 5% Bonds,

due Oct. 1, 1959 [Closed Mortgage] . . 50,000,000 32,911,000**
Twenty-Year Secured 7% Gold Bonds, 1941 10,000,000 10,000,000
Perpetual 6% Interest Bearing Certificates . 20,200,000 20,087,730+

.Includes $1,095,800 subscribed for on the installment plan and not fully paid.
..In addition $3,089,000 has been purchased by Sinking Fund. The remaining

$14,000,000 are pledged under 20-Year 7% Gold Bonds.
flncluding $868,265 owned by the Corporation.
The Certificate of Incorporation provides that the Preferred Stock shall
be preferred both as to dividends and assets and that at no time shall
the amount of Preferred Stock issued and outstanding be larger than
the amount of Common Stock issued and outstanding.
Year ended December 31st, 1920
Gross Operating Revenues of Subsidiary Companies $72,318,087
Combined Net Income, Public Service Corporation

of New Jersey, before reservation for depreci¬
ation and amortization

Interest, Amortization Charges, etc. Public Service
Corporation of New Jersey

Depreciation and Amortization Charges of subsid¬
iary companies . . . 3,237,329

Balance available for dividends 2,218,408
Annual Dividends on Preferred Stock outstanding

February 28, 1922

1921
$75,311,508

9,732,666 12,783,044

4,276,729 4,294,458
4,893,957
'3,594,629
1,109,448

Balance available for Dividends, etc., for the year ended December 31,
1921 is in excess of 3.2 times the present annual requirements of the
Preferred Stock. During the past five years the gas and electric properties
have contributed over 80% of the total combined net income.

This Preferred Stock is followed by $30,000,000 par value of Common
Stock, which at present market quotations represents an equity of over
$24,000,000. All of the Common Stock has been issued for cash at par
and since 1908, dividends have been paid each year on the stock out¬
standing at the rate of not less than $4.00 a share.

In the opinion of counsel, the franchises under which the Subsidiary
Companies operate, with a few minor exceptions, are perpetual.

Alt the legal details connected with the issue of this Preferred Stock have been passed upon by Frank Bergen, Esq., Newark. N. .T.
The accounts of the Corporation have been audited annually by Messrs. Niles fit Niles of New York, Certified Public Accountants.

Price per share $100 and accrued dividends, to yield 8%.

Bonbright & Company
Incorporated

25 Nassau Street New York
information contained En this advertisement ha* been obtained from sources which we consider reliable. While not guaranteed, it is accepted by us as accurate.

Does This Meet YOUR Needs?

A TRUST COMPANY of moderate size,
but with capital ample for security and

an efficient organization of trained officers and
clerks, ready to give personal attention to your
Dusiness problems, whether small or large.
A Trust Company which makes a specialty

of Personal Accounts and Personal Trusts.
with a successful record of more than ninety
years in this specialized business.

Ijnrk Cif> Jnauranrr and
3n»t (Eompatig

EDWIN O. MERRILL. President
52 WALL ST. NEW YORK

MONEY MARKET.
WEDNE9DAT, MARCH I

Renewal* 4'VI*a*t 4
Tllah 4'.,[Year'* lilfi fi
Low 4 IVear'a low 3

TIME I.OAXS.
Mixed Collateral, f>" to no d*y* 4«4#s
Mixed collateral. 4 to « month* *\9~>
Induitrlaln, AO to !>0 days 4%®5
Industrial*. 4 to 6 month*

COMMERCIAL PAPER.
p.cat nam"". 4 to 6 month* r
Other name*, 4 to 9 month* 0
nmrOl'MT RATES, KEMERVE RANK.
Commercial paper, *19 day*, 4H: AO to 90

day*. 4H; Liberty bonda and Vlctorv note*,iri° day*. 4V4; 1* to 90 day*, 4V4; banker*'
acceptance*, Ill to 5K) day*. 4^.
.fixed November 2. Frevloui rate, B,

fixed September 21.
OPEN MARKET RATES.

Call loan* and auceptanrr* 41^*4
r>l*i'Otint fate* on prime banker*' accept¬

ance* ellflble for purchaae by l'ederal Re¬
serve b*nki:

Hid. Aik. Bid. A*k.
f.O dava 4H 4 W> day* 41* «
CO day* 4H 4 |120 day* 414 4

. i.EARiTto not he statement.
Cle* rlnR llouan exchange*, 200,000;

balance*, >96,100,000; Federal Iteserve credit
balance*. 141,900.000.

SILVER MARKET.
Official bar allver In New Yor!c, domestic,JlWic., unchanged; foreign. 03'Ac., off '4c.;

I<ondon, H2?iid , off Ud.; Mexican dollar*,
48\c., off 14c.
native of fllver price* this year:

Hlfhe*t. Low#*t.
1 oMon Wid.. .Tan. :i Wid., r»b. 3d
New York 801ic., Jan. 10 0:«4c., t'eb. 23 |

FOREIGN MARKETS.

f<ONDOX, March i..Trading: w-»s nuiet
and price movements were irregular on

th* Stock Kxchsnge to-day. Quotations
at the clow of trading follow:
Par silver, 32T»d. an ounce.
Bur gold. !».">*.
Money. 2% per cent.
Plscount rates: Short Mils, p»r

cent.; three months bill*, per cent.
2V' n»r cent console, 8#U.
llrltlsh B per cent. war loan. !)*'«.
British 4Vi per cent, war loan 94.
r>« Rrers, 11.
Rand Mines, 2.

FA*t«, March fc..Price* of securities
traded In on the Bourse to-d*y were
firmer. Quotations at. the close of the
trading: were as follows:

rono ro*» to tmii noMi*.
WASHINGTON, March S.. The Detroit.

Toledo and Ironton Ttallroad, owned by
Henry Ford, wax authorised In* the in¬
terstate Commetce Commission to-day
to issue $451,Oftf* In 5 per cent, fifty year
bonds. The application said that Mr.
Ford would take over the entire Issue
and that it would be used to return to
the road's tresaurv mmi spent In th«-
last year on addition* and betterments.

Francs. Cent.
.1 per cent, rentes...
Kwhange on London
r. p"r rent. loan.....
U. P. dollar

.*.* nr.
4* !>«
7« 9R
11 24

I

ColumbiaMortgage (jdmpany
ANNOUNCES
The removal from 8 West Fortieth St.

to larger offices in its building at

4 EAST 43rd STREET
You are cordially invited to inspect
these new quarters, which are amply
suited to meet our increased demands.
The officet8 will be pleased to wel¬
come every one interested in safe
investments.
First Mortgage Bonds Exclusively.

COLUMBIA
MORTGAGE

COMPANY
4 EAST 43'u, ST. * NEW YORK."

PERSONNEL:
R17VEM B. SMITH. ORAFTON W MINOT.

President. Secretary A Trewiurer
CLARENCE F. WAt.DMAN, liHARI.Ka A. PBNN,

Vice- President. Director.
W. R. EDltlNUTON, DUNCAN IS. HARRIS,

\ lf»-Prpf-idenl. Director.
flAHOlvD C. MARSH. Assist. Sec. and Assist. Tre«'.

\\ HITF. Off, 1NCRF.ASF.5 CAPITA!..
Dovkb. Del.. March 8..Increase 1n

capital of the White Oil Company, New
York city, from $100,000,000 to *101,-
Tioo.ooo, was aitUiorlzrri at the Ptate De-

liaitnunt here to-Uay.

M * INK CBNTI1 A 1,'S V ill i: "11 1

Washington, March 8..A tentntiv
valuation was fixed on the proper!
owner! and Ufled of the Maine Centr;>
ttnilroad to-day by tlio Tntorstato Coin
nerto Commicslon at 161,091,384.


